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FINANCIAL NEWS

AND COMMENT

Stocks Pass Through
Woakcsf. Spfision of

the Yonr.

(ho

BPECl'TiATORS LIQUIDATE

Adtlltlmi.il unloading of Fjirrulallvo
commitments, Ilin status of uhlch had
Iseen Impalted liy the previous decline
of prices or 1y the uneaslne-- s excited
nmom epeculatlve. holders tiy the Junc
ture of critical rlrctimetances In the
country' forclKn relations, turned the
stock market session Into the
venlte-- t nf the eur. The decline of
irlces win orderly, hut continuous nnd
at the close the, ut cruse "f intt
values iftm.il nt the lowest level reached
rinco the piolonceil movement of i dic-
tion from th? extreme of last yearn
ttpcculattvo advance ret In, several
Months HRO,

Dealings were m the mot active
cale of the Vtcek und represented a

larjte preponderance of cffoit,
buylnu orriem eie uncovered In

jncrra-ln- r volume as the level of quota-
tion mi lowered. The opening was
made at declines from Thursday's Unal
llturef, and these reces-lon- s mere fol-

lowed very promptly by --hrp breaks
in numerous descriptions of the more
speculative sort. With only feeble ral-

lies on short covering the enurae of
lirlcea wan persistently downward, the
flense belnn the lowed of the session.
There were many lo-s- rniiRltii up-

ward from I and 5 point, and standard
Issues "Uffernl ptupurtlon.ilely with the
Industrial specialties. ulthoiii.ii rails and
United Slateo Steel weie relatively
steady feature of the list, mid the Mer-

cantile .Marine shares were exceptional
In their display of stutiuorn llrmnes.

It wan apparent that one effect of Fri-

day's recess hud been to ajturavate the
concern of the, ulready etiibnrriiHed
Pculatl account open fur the rice

and, confronted by the regular week end
suspension of business, the posslhllltles
Involved In the Important uncertainties
of the Kltuatlon provided u ileprewluK
Influence. There could be no mlxtaklne
the familiar Indication that tho action
of the shuro ll- -t was owing neither to
Kisneml tltiHiiclal and loudness conditions
nor the affairs of particular corporation,
whatever the conjectural event of the
future, tint to the tdzo of the specu-
lative long Interest. When this Is
liinre It I utwayn vulnerable to 1

pressure of operations for the tliclltie
In time of drain from any cause, even
though It, may be fortified by ample
margins.

Selling for the shoit account was con-
fident ycttterday, but further liquidation
of a distressed speculative position wa
the prevailing factor In the region.
There wa a mnrlic'd Increase of huyluc
of more than a short covering nnture
or eupportlng character, but It wa of
the kind nahloh ab.-oi- i. stocks, at reces-
sions, not at advancing ptlces. More,
of smell buylnu ian bo expected If and
ns speculative liquidation continues, for
there are many tncouiBgliii; incentives
for purchasers--

The net result of the past Stock
week I that stuekt. tire selling

at the lowest level of price for months,
mhlle they arc worth more under all
conceivable conliiiKencIca than they were
only recently, and. what Is of material
Importance, they are held In far fewer
hands. I.lttle or no foreign liquidation
Is to be apprehended : there are plenty
of fund to facilitate itecumulatlon,
either for cash or 041 credit, and cor-
porate values are ron-ily establlkhed
In an extraordinary sticm-thenin- g of
the country's economic resources In the
vast year and a half, which constitute
a remarkable, equipment of financial and
commercial fitness to copo with eincr-tiencle- s.

Xo definite view of the outcome of
tha German difficulties or of .Mexican
troubles were retlccttd In the Wall Street
day. The tock market dimply

to the workings of In-
ternational uncertainties on speculative
minds. Home little adverse Influence
was exerted on war munition shares by
the statement In tho annual report of
such h Mplcmlld Indti'triul corporation
as the tienctal Kleitrlo Company
that the percentage of profit from It
war order mould piohably be less than
that on the average of the company's
output.

In the foreign ei.hnngc market the
feature wu the sustained Mrength of
marks, which has been dlplaed ever
Mnca the crlfls In our (Senium 'relations
became more acute. The bank Mate-me- nt

how?d n loan lncrean of about
$7,f30,000 and a decrciie of ISuO.UUO
In the curplus reserve.
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THE CURB MARKET.

On lite rennintion of bulnn yeterdar
ntler Hie Ooiul Krl.lsy rtoinr securities oil
tlie Urn 11I Strret Curb tll,nlii.teil steatllne,-- ,
tint I mtiir-tl- ut .'l.v atlr the tiiieiilnir lieavr
eeliinr tl"eloieil Till". Ill the ot
,1101101-- loriTil irii-- t tlon 11 trom .1 traction
to iioint, or mi

,Hiia i:nlci.ltp, iietv' "tnclt led tlie Intlil.
Irl.il". t'mlrr hc.ii.v oltcniiKit tho l"ii Tth
tin 1I1 .1 iIiimii to Hi1,, n new low mark, ami
a In- -, of ."V iH.inti. fioni the floe on TJiur,
tint- - MhK.llr. Slnl rp.tHlril It llpw InW

litfl in .;. 11 net tlctlliio tit 2 iiiilnt,. C11I1.1

Cmie Mtf.ir iiininiim rffiled imint". nell-H-

nl the loi"t ini.e Jnr tho current
niovrtiienl

.Siilimiiiine tlont iliihllenletl It" Mrvlotls low
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in'tv iut Inr tli nrfciit movrmtnl.
Chrvrntrt .Molnr wiih an I'Kirptloii to the

ptiiiM.il li- -t In tlio f.ifp of Hip irnrtlnn the
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White Halt". Itay Jlertnlei. Hull Copper 11ml
Xiii." ntul l'lr-- t National The latter -- old at
a 11. 'it Intt prim for thp pri'KPiit year.

Oil, rn' tiulrt ami linn, nhlln lioii.l,
allowed .1 irnixl turnoter, Willi the central
mult rtiiiie rlc.tdr.
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00861? T WALL STREET.

frnnlne LIsjaMatUsi.
A firmly stabllslicd opinion that a

l.ieitk with (lertnntiy Is Inevitable,
coupled A Jtli a flood of BelllliB otder, n
lmlit nttPtidiince on the floor of the
iSloelt i:xcliatic lUid 11 comtileto
of Imyin-- ; ordprs was for tlio
tiKiht violent lircnk In prices yeirtenlny
that Iiiih lieen extrl-nce- d Hinrc tlie sunt
Inc of tlio J,tiltunlu. TrmlliiB wan fust
ntul furious nnil waa tlio heaviest thut
"an taken placo on any Haltirilay for
many months. The total turnover the
two hours of business was 486,500 shares.
or approximately nt the rate of I,'5o0,(i0
Miares In a llvj hour day.. Outside of
tlio ftelltiR that the rotations cxIstjtiK
l'twti;ti Wnnliliicton and Merlin htf.
hourly prowlnR more trnno tliero ttere
other conditions whleli. tended
the niarliet. I'liansworalilo tnarlii tails
played a prominent part, whllo the wiril-In- s

dow n 011 loans on war stocks .as. col-

lateral liy the banks as on Thursday
cniltul a llquld.Ultif; of accounts. Many.
,1. I l...1.1nu ...l.n-t.n.- M.llntlA.I lA4.-- '
llll-t-l tlVIII,"!, l" lln,. ILIimmm
nt inttch JilKlier prlct-s- , dlpcour- -
.'iKed iipil resohed to sacrifice hopes of.
prollls nnd save wlint tlicy cotitd ot pnn
clpal. The reirts that certain conces-Hlon- s

In Jtrxlco wt-t- belnir c.iticelled
und that export taxes from that country
wcie to,l' 100 per cent, or
more cntiaed a bad break In Mexican
l'ctrolpuni, which declined 9, olnts, to
.N!!i. a new low urice for tho year, while
tlm strike of several thousand men at tlio.
im.mI.iipc- - nlaiil, nf t Westlticrhotlsn
Klpetrle and .Ma;nufaturlnK Company)

. , (.. , l. . . . ....... - nl.J C .'.. ,1 'I -11ltl JIIIVCU III .IliH. riuvn --...
tl.etlcally, nffecled other ."nar, brides'
that nilsrht otherwise liava offeted a bet'
ter resistance to the .decline.,

!Meel IllHtlfnata.
The talk In the flnanclftl dlsttlct yei-terd- ny

was that tut extra dividend oft
ij of 1 jut cent, will tie declared on
the common stock of tho United States
Steel Corporation at the msetliu; of the
dlti'Ctors to be held on TueHlay. This
opinion has been gteatly strchlfthciie.il
by the increase of lit per rent. In
wanes ttranted to tho' 'employees ,of the
coiporatlon. effective as lif .Mayl. The'
corpoi.ttlon's eamlniiri ara known to lie
riinnim: nt a rato which would Justify,
tin. li.iyment of nn extra .dividend of
tliitt amount. Tills Is l.rllcM-.-l III Wall
Slifct to In- - to a certain extent due
lo the stockholders. In (.lew of their
piilleiu'O 1.4 t :tr, itthen they went with-

out tiny return upon their Investment or
rt-- t ell only a sinall purtlon of tho
K .iil.ir dislitircnment. It i s.(ld tluit
tlie dlH'clurs ha'vo decided that the

of extra dlvMctidn dutlm;
this iicrlod of prosperity l better
pii'veilent to atlojit than rticreasliiK the
rt'Ktilur tpiarterly llsbursemi'tit. In view
of the fact that such a atvp mlfilit Inter
rt'iulre a teadju-ttnen- t.

Lnckartatinn Steel.
Lackawanna Steel stockholders, who

not liuik" iik'o refu.-e-d to become ' JltHH- -,

to of c6liiitii'y. .

Micl rns on
of itn now

nf JIT, t.tr sli.trp. as the slo k i, I ouai-iTl-
y

stllim: at 1;.".. In jdte of the excvllciit
piartt rly rtport .bll-lit:- il leceiitly hliotv-li- .i

that the company wn-- t e.itnlnt; at
th: rate of 111 ectrs of 2" j.cr cel t, cti
it, slo.'k, l.ackawaiui.t has been MilTcr-in- s

sharp aloni: with other of
tlie "war bridts." Il broke I

to a new Ins u.tird for the
t ar on the comparative!) s'n.ill tut

of ."..L'liO sn,tit.
Thp ecrrl.

Ii le:li.itHi).il .lci.(i,;n,. .Marine
-- to.'ks jeateiilay, a" 011 other tliir-in- t:

tin- - past week In m.u-U- i that has
1.. en (It- - Iddlly soft, tl.fplayetl cunMd-tiab- b

strviiKth a" The
behavior of 'iivr pieftiiud Mixk "pt-clrt- lly

lias lieiiii Muiuul'.it of m.tpteiy
to the in that In tlie face of all
mitj. of intu national .lettloiinitiitH and
Ir of Its tremendous rlvii it has
liclil Its 1 final kably . Vt.
tenl.-t- the prcfericd clotrd at otr
"t of itolnt. sellinK as lin;h as
!,'.'j at thn tifienlus. The explanation of
the baliavlor of the stock !

said to due to the fact that baiik-- i
Im: hotis-- has been comnilssloni il to

j buy Htmiotliliit oicr lOO.Otui fur our-- 1

poiatkm. Tlu-- t butinp lias liter,
on tint ltiu tlie Rttater of the week
Just pasvd.

inpporl.
Wh!'e the st.sk wa at

wor-- t )est,rd.'iv seteral Urtte suppoit'nu
tilers are 1111. Iersiit.nl to have been sent

tub) ptomlnniit banltititr interests, filled
States Steel was i:i,-e-d at vn stroiic
outers this stit.wliUe I'nloii IMcillctt-a- s

nnotlier issito 111 which attsmpts
lo steTti t dt'cMne. Word was t

out to siiiiott 7'iu.m I'acltic as
readied l'lo buyinif 1.1(00 shares
Hen bu.tlni.-- Mtrll.ir amount of tic
st(
i::i,

pa

.,t'il with ihuiptU). Iliial quotation, j

and ', of point thp leit'l at
win. h the tJii'pin i.iik ' re sup.
pusul to become cflcctlte.

llrunitlrnlloii Arcesssr;.
'Iin Ifciche .Viinr mints portions ot

tl.e (ii'euliirt py vurioti ralllo.iiW
to then- - s'm Uliolilcts, nsUiiiK t'lein 10

mil' 11 ror ihcir own sake tli, w.iki. n.- -
if,is.. tne trainmen ate suk-- )

Put. The then .says "Tins may
ModUi'i' cood lesultf. but the niovtiiieiit
1s not .11 v'iinlz. il. There ate said to b- -

(in j i .stin.non mople, riepcndliiR lu ivio!i- - or
,5, 111 part, 011 Incomes fiotu tllvl-t'il(p- ul

ami Interest on railroad sccurl-JiJItic- s.

Tho'stocuholdtrs nf yreat rail- -
road as body' are doniiant force,

lit which !f ' crnild t, brouelit Into action
- Mould be abli' lo produce results,

j.j "It ttoulil apjieiif to be a proper policy
tot- railroad inaiianemcnts to oiKauli'e

j their stiKhlioId-r- s. into rtt'ectual wotli- -

""' r.

I'D
I I

.in

In

tin

I'd

"

bo

of

b)

111c ii'.ininiii'.-- s or iiKu.iaiiou.s, coni- -
plett'h s.tMelilltl'ed for publicly

soiiiid leirlfilatlou in Nttn State
and ut I Inn In behalf of tlm railroads,
With Milllcicnt funds appropriate,) by
each road for this purposo there Is

doubt that rctniii kalily succss'ftil
tcsiills could be bfoiiRht alssut.

"I'd haps tins fear nf too much Inter-fetene- e

ill other directions lias Itept rail-ma- d

manaeeinents from adoptlui; this
but y Is tin merit In

iiioldini; publicity In the mitnaKeineiit
of railroad, tin the contrary,

n l proceeding Is tlie only rulnp to
puisne under present intiditiotts '

STANDARD OH QUOTATIONS.

Kollnttlm ara the yuolatloni fur the Standard
O.l WtotV- -i
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Coliiiilal Oil Co . . , 110
Contlnenoii Co, . pin
Creweul I'l. , . ;!
Ciiuil.i-rl.tn- . Phi
Purek.i Pipe ... Inn
(ialPiiaSlKiialOII., inn
(lulpnn Hiir pr ton
IlllnuU I li. . , . too
tndiana liup L. . . . M
Inter Petro ( o, ... 1:1
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that lie had teccled the Insurance con-
tract on small iiantltles of frelRht for
London at :t per cent. This Is the pre-
vailing qiintntlon for war risk insur-
ance on llrltlsli vessels.

Ailwinres on American "ships. It was
said, have been made on all transatlan-
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